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When the United State Steel Corporn,-tlo- n 52
79?,wiia oriratilzert In 1901 Hi lnrite com-

mon
10

stock rnpltnllzatlnn represented 112W
writer, white more than J 100,000,000 rf nr.
the preferreil wh In the Kanie clnaii. Si

57 i
fllncc that time water Ii.ih changed Into 1 1 1 u
rel value, and conservative estimates 119

y place the aseta of tha corpora-
tion

o.133

avaltabln for the common stock at 1034
more than J513.00fl.000, which would 48H
how value of more than $100 a ahare 33

for the Junior eecurltjr. 75
42',

As the corporation U earning- - at the 9S?,,
rata of mora than 40 per cent a rear on 105S
that security, as the prospects favor tha 100H

S6aama rate, or better. In tha time of tha 66
European war and as It Is flrured by 152H
ultra comervatlve observers that In nor-

mal
87

periods earnlnns will be 12 per cent 105
ssuer more, there la no Rood reason for the 8Vi

comment In bearish quarters of Wall 75

Street thut the new hlsh record of 117 V4 535
555

established by the stock yesterday rep-

resents
85

Inflation. 107
Hteel common ran nhead of the general 64

market both In point of net price appre-
ciation and In tho volume of business, ex-

cept
4S

In retpect of tho ndvance In Max-
well

17S

Motor, which gained 3;, ngalnut 71 X
IS for Steel. The dealings In the latter 105

exceeded 300,000 shares, one of the heav-
iest

65

two hour turnovers In the history of 126 V4

the Stock Exchange. 12

speculators who had been fighting the 35,i
upward awlnR In Hteel again were ut-

most
95 Vi

panic stricken. Their operations on 126

the H'tort fide had been made against 1S4
the Judgment of public opinion based 23

upon the most extraordinary conditions 50
55?;

In the steel Industry In the history of 71
tho country. And their operations were
conducted also In the face of slcn ap-

parent
nr.?i
60

to the veriest neophyte In Wall
Street that tho substantial banking Inter-
ests

1034
1064.115Identified with tli I'nlted Slntes

Steel I'oivorntlon were heartily In favor
of the forward movement In Its securi-
ties.

l.Vsl
904,
92 .iSuperlatives ran hardly express the 607,

position of tho steel trade. The steel 944shartN are tPllectlng those conditions nnd lnlIndirectly nil the ntlu-- r favorable factors 924In the world of trade and rtnance. 139
United States Steel while contributing 47',!

a substantial proportion of the total deal-

ings of l,023,t00 shares was not alone In 244,
974

tho speculutho lliiiellght. Tho coppers 39
went forward under the Influence of pub-lt- d 54

buying and short covering also. The 444
movements accompanied the announce-
ment

16
of the placing In this market for 1714

the account of the Allies or trie largest 12.1
contract for ropvr metal In the history 72,
of the trade, with a money value of 92', I

about I131.nno.000. 11S,11!)4
A flock market based upon history 4S

making developments In steel, copper nnd 494,
other trades and upon an era of tremen-
dous

92 4
gold supplied Is so wholly without 117'

precedent that It cannot be discussed 78
along ordinary lines, nor can ordinary 1024
standards be used In fcpeculatlng upon 65
Its coming movements. There has been 44
so much stock taken out of tho market 544
on actual cash purchases and there Is 294
such an abundance of credit for financ-
ing

944
further expansion In the dealings 17

that It Is absurd to attempt to apply 73

the usual measures to the movement. 894
1'erhaps there Is to be an overwhelm-

ing
25.

advance In prices under tho spur of S2i
treat gold Inflation. That would end 53,
with the disastrous results Incident to M7,
all periods of Inflation. Hut that situa-
tion

46 U
Is not within the Immediate 804

130
Unusually favorable weekly trade re-

ports,
66S

record breaking bank clearings, 414
the tremendous new forelKn demand for 1184
our copper and a strikingly strong bank 93

statement developments of yester-

day
S64

that doubtless will find their place 574
to a more Intensified extent In the mar-

ket
63

of the current week. Stock market 1124
enthusiasts, however, ehould be prepared 394
aaln tho possibility of a sizable reac-

tion.
44
4H

In spite of the great expansion In 234
stock market activity In the last week 94

he combined statements of tho Clearing 119
82

Houso banks Miowed an Increase In
110

loans of only M4,Z3B.on. whllo excess
722!i.n00,000 tothanreserve rose more

1114 134.130, as compared with actual 294
of IMMr.3,000. Gold 22 icash holdings 140

holdings Increased more than I19.000.00U.
108 4
60
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NEW T0HK STOCK EXCHANGE PRICES.

SATUrtDAT, Septxmbkji 23, 1918.
Annual dividend rates ore quoted In dol'.nrs.

--Clojln.- IDIt.I I
I Open-- I Illah-- i Ixiw Clot. IKt. sties. I in:. nt. I tit. inc.

13
98 60 Acme Ten 1 pf. 96 ' 96 I 96 96100 Adams Kx press 1364 1364 ,1364 1364100 AJajt Rubber
13 14 900 Alaska Onld

654 UT14 '4 654Mines... 13, I32 1200 134 134
79 264 261, 25" 4 234U 200 pf ... 79 79, 79 7995 '4 4100 Am Ileet .Sugar 954 96 91 9582 600 Am Agrlc Chemical.. 82 82 81 81634 100 Am nnnk Noto pf... 51 1 61

114
65 12400 Am Onn : 63? S7, 63 n1 fit. :

100 Am c'nn pf 1134 113H 1134 lir.4
128

74 2000 Am Car a Foundry.. 67 M 67T, 74l 671,4100 Am KxnrcKs i- -i ts 1274 1274 1274!12 1200 Am Hide ft Leather. U 12 lis 117,1
2S
44 SfiOO Am Hide & Leather pf... 63 Ti 614 63. (ill,1

tvwirtiii tT 29 28 4 284!234 1200 Am Linseed 23 23Vi 23 234624 100 Am Line-re- d pf 524 524 524 624794 2100 Am locomotive 79'V 79? 79i 9i1064 100 Am Locomotive pf 1064ll0l(. 1064 1064112, Miw am nmoii 111 iinl115i loo Am Smelt pf 1 1 1. Ho',
iii"4
115',4.113'4'

ii:j,
96 lOOjAm Smelt Sco A.... ::"t i,
f.9 lioo Am Steel Foundry.. 674 ' 5Sli

22 7 ?
1 1 1 14 500 Am Sugar
1204 100 Am Sugar pf H24;il2U

11941194
1114,111

133. 600 Am Tol & Tel 1334 133, 1334 13342234 200 Ant Tobacco 223 223 223 223200 Am Tolmcco pf 113 113 113 11348 ; 1300 Am Woolen 484 4ST4 484' 4S4
43
34 100 Am Writing Paper pf... 33 4 334 33 4 il',42700 Am Zinc 434 44 424 42477 100 Am Zinc pf 76 76 76 7699 96200 Anaconda 974 99 974 991054 1300 Atch, Top ft Santa Fe... 105 105 101 10541004 100 Atch, Top & Santa Fe pf. 1004 1004 1004 100U874 S00 Atl, Gulf ft W I 87 87 87 8767 600 Atl, Qulf & W I pf 664 664 66 661534 200 Barrett Co 1524 1324 1524 1624874 6400 Baldwin Locomotive .... 89 89 Vi 86 e4106 100 Baldwin Locomotive pf , . 106 106 106 106884 2100 Baltimore & Ohio 88 4 S8T4 8S4 8S884 60 Baltimore ft Ohio 89 i? S9 S975 li 100 Baltimore ft Ohio pf 75 75 75559 600 Bethlehem Steel 534 539 55S 35s 4559 40 Bethlehem Steel 546 567 545 557S54 400 Brooklyn Itnpld Trim.... S3 s5 S5 S5

1094 ' 100 Bush Terminal 109 1109 109 109644 2400 Butto ft Superior 65 65 fit 4 61422 1000 California IMroleum 23 I 234 224 22460? 400iCa!irornlu Petroleum pf. 60 60 50
1784 2400 Canadian Pacific 17s. 17S 1 7s 4 17S,71. 21500 Centrnl Leather 694 721. itori IS106 300 Chandler 105 105 !l03 , 103
654 1500 Chesapeake ft Ohio 654 5H 63 664128 100 Chlcaa-- o A Northwestern. 126N, 128S 126S' 126S124 100 Chicago ot Western...;. 12 12 12 12
36Vi 600 Chicago (It Western pf. . 354

,
36 334 I 3696 400,C,lilc, Mil ft St Paul 96 , 96 95, 95

1264 2S00 t'hlc. Mil & St Paul pf . .. 126 1264 125 126IS. 600 Chic. Hock Is) & Put..,, 1S 18S 1S, 1S423 4400 Chile Copper 23 23 23 23
55?4 8800 Chlno Copper 56 36T, 66 66
53 100 C. C. C ft St L 53 53 53
73 400 Cluett. Peithody ft Co.... 72 72 72
554 10200 Colorado Fuel ft Iron.... 55 654 65 65460i 300 Col ft Southern 1 pf 60 60 60 fill

104 3too Continental Can 1101 1104 1 Hi 1034
100 Continental Can pf 1 10 111) no 111) '

137VI3S4 300 Consolidated (la 134 13S4 1.it 13S i
16 700ICorn Products 164 , 164 15S 15i!
ill lOOlCorn Products pf 914 9I4 914 914!I24 19600 Crucible 94 94 N P24 92 Stil 18800 Cuba Cnno 62 '4 60 607,
95 400 Cuba Cane pf 94 95 !'lx 9f',

41162 4 600lDelnvnre ft Hudfon 151;, 1524 1614 162" 493 Vi 200IDetTO Co pf 93 93 93 93'141 lOOiDelrolt-Kdlso- n 139 139 139 139
474 1600jDlstlller Securities 474 474 47 47
24T, 200 pome Mlnea 25 25 23 25
99 100DrlKKH-- S 994 994 994 994
39 4 6300 Krle 39 39l,i 3S 39
.'.414 200 Krlo 1 pf 51 54 54 54
46 25 Krle 2 pf ;. 44 44 44 44
24 100Federal M ft S ! I'l

17474 1100 (lenentl 174 174V17I 17l
,1254 200((ieneral Motors pf 126 126 126 126

72i 1500'Coodrlcli 72V4I 72Ti; 721 72
92i 2600 riranby Consol J 93 I 93 I 924 ) 92 42200 tlreat Northern pf 1IS4 lr-;'HS- 4 US'--.

434 3IOUi(.;ri-ii- i Northern ore ctfs. 43 43, 43 43 4"0 2000, fircone Copper 1,1' UU' 494 49
9314 SOO'f lulf Steel 93 4 934 92 93 Vi

117i 600ll4nrvester N J 117,11S 1 17 US
SO lOOillurvrster Corp 78 7S 7S I 78

104 300'lllliiols Central .; 1024, 103 102Vi 103
654 45500 Inspiration Con 64 HI 637, 614 634
46 600 Int Ap,rlc Corp pf 4! 457. 44 4JU
644 41700Int Nickel 64 Vi 65 l 64 429H SSOOiInt Paper 29 294 29 2949li 2S00(lnt Paper pf 9341 914 934 91
17V, eoOiInterboro Con 17 17 17 17
734 200llnterboro Con pf 7.1 73 73 73
90 200Jcwel Tea 81)7, S94 S97(, M(7i
26 loo KiiiiHuo city Southern... 26 , 26 26
84 7300 Tire . . 834 J SI
65 4 221(iniKennecott 55 65 .t.l,k4
f.5 73001 Ijicka wanna Steel St 85 81 S5
47 2001 Lee Tire 46 464 46 464
81 1300 LchlKh Vnlley 80 T4 81 804 81

1324 2001Loultivlllo ft Nashville.... 132 132 122 132
68 10nlMucI(uy Cos pf 66 J, liti 66 66
44i llSOO .Marlno 45, 4.. 4441 444

119 11320 Marine pf 1194,1197,, US HSU
96 10 194()0M:txwll Motor 12 I 97 92 95'
S7i 200 Muxwell Motor 1 pf 874 874 87 4 87 4
6S 1800 Maxwell Motor 2 pf 670 68 67 I 5S
634 lOOIMny Department Stores. 63 i 63 63 I 63

112 4700iMexlcnn Petroleum 112 113 1124 1124
39 3200 Miami Copper 39 4 394 29 39

474 SOOKMlJwourl IMclflc 4 4 !' 4

4;, 200, Missouri Paclflo ctfs I1, 1', 47, !

24 100'Mlssourl Pacific w 1 23 I 23 23' 23
95 400Montanu Power 9441 91 914' 9I41

1224 100Nat Biscuit 122 122 ,122 122
S3 4 200 Nat Cloak & Suit 1(34' S34 8- - I :i

1134 100 Nat Cloult ft Suit pf 1104 1104 novv 1104:
724 4300lNat Lend 727' 7:i' 72 724'
294 1500jNat lOnainel ft Stamp.... 30 30',,' 29, 29
224 6S0nlNevn(l.'i Con 214 24' 21V 22

142?4 6OO1N Y Air Brake 143 H3 1427, nn
1084 300N Y Central 10.S '10S 1II7'1US,
604 600 N Y. N H ft II 60: 60-- , t0 ; ti'1'
264 1 100 N Y. O ft W 2641 261.,' "ill. 20!!

1314 7 600 Norfolk & Western 131 ,13I4'131 131
1124 7 1400 Northern Pacific 112 1124U2 1124

7 300 Ont Silver 7 1. . 7
27 .. 1200 Pacific Mall "4 -- " .'i
674 3 1150 Pennsylvania KB, iV .'.7U! r.Tl.

110U 6 100 Peoples On liov, tini4'uo.iiiiii
12 200 Peoria ft Kastern inu inij 10'- -' 1114
104 34 200 Philadelphia Co 40'!,, tn.-s- 40; pis,

103 7 200 Plttshurjr Steel pf ion, 1112 inr.'io;
604 4 1900 Prtvscil Stwl Car ; Vi

' mi; iiOK' i;o 14'
101 7 100 Pressed Steel Car pf loan i!).,iri)1io:!Viii;i.
137 8 1200 Public Service 1:111 i;u;u'i:iii ,i:iu

32 600 Plttsburir Coal ctft 32 T2 3li XL'

34 lOO'.Qnlckhllvor .113 13 3
26 6000 Buy Cttit Cop 2HM.I 2U. 2Ti 2fi
53 2600 Kwy Steel Spg "yv r.4V4 r.:i , :Vi

10: 100 Bwy Steel Sppr pf mi !ioi 101 101
7 T4 9300IKcpUhllc Hteol MU! 07!4 fiTS

111 eOOlltepublic Steel pf 111 111 .noii'iioi,
111 13700 ltiMiilillK us Ilia, ui's inu
844 400!.Sunn Mai' Sl s:!:,

210 loolSenrn Itoebuck 20H4 JOSVfciliOSli, 2dS4
59 700 ld r.i) rifli., ;.,Hi r.sn,,
314 1500Hhattucl 31 T4 3 7 31 I, 37,
164 800 St L ft S F W I u;v4 i'( liivfil ii.'.,

1014 2000 South Pacific, 1007, 101-1- , lOOTs 101 71.

25 1700 South Ball Co 2.-
-. 2Rl, 2 Mi! ITi

684 750 South Ball Co pf 118
'

,i 117 14 117 li
'98 200 Stand Mill Co 9m f'7741 )T7;' ii;?,
93 too Statu) Mill Co pf '.'2S !i2'i' !'2H fi2'4

122 2500' Studeliakei' 131't 132 13II1314
77 '4 121001 Stilt. Motor 7(ii'j' "li'il 7"'
23 1100 Tenn Copper 2 I'l 21',, 23'i 23 Vj

221 1700 I exa Co 22H''i 221 222 '223
63 k 5200i rnhutcn Products r.r.'t, 'i r.2U ,ri3-i- .

61 400 Third Avenue C.IH'I (li'!! til'.,! i;m
108 100I I'nderwood 1074110741107 11)71,

10 300 I'nlon llnjr ft Paper S !!'",
66 3O0 I'nlon'BitK ft Paper pf.., ri rm r,r,7h

118 16000 I'nlon Paclllo 1 17 l IK 'H7 IN

S3 100 Union Purlllu pf S2'--, S2'1i, S2i !.2;' 50 l.'nlon Paclllc pf S3 S3 S3 Ml

101 200 United Hear Stores 101 1(11 101 104
10 1001 United Hallway Invest... !) ! II II

23 100 U s Cant iron J'lpo 23 23 23 23
129 2200 II S Indus Alcohol 1201,, 12fl'4 12N4 1211.
784 4 2900 U S Smelling 78-1- 7S7j, 78 7R

62 34 COO U S Smoltlntr pf ri29, r.3 63 r.24
69 '4 900 II S Rubber 59'H m r,u nitu

1',4 U7V4 HIV 117
121 121", 12HJ 12H4

01 llli'4 !'3",4 !lfi
19 I!", ID 1flT,
ll'H 141, 44-r- ,

im i4M ii'i lnj
r0T4 mi7, fiovi nou
2a 2S 2S 2S
tiiV4 nr.); 63 u
2D 29i 29 29

lOlTi 102 Kit 101 H,
4.'.V4 ir.1,4 4r 4,114
33 33 23 33

I174 "u 316200 U S Steel
1214 7 1600 It S Steel pf

96 24100 Utah Copper
19 T4 600 Utah Copper Sec
444 1700 Chemical
144 1800 Wabash
60 1000 WaliHHh pf A
28 100 Wahuh pf B
64 9100 WeHtlnKhnuso Klectrlo . ,

29 4 700 Western Maryland
101 1800 Western Union Tel
454 6100 Wlllyri Overland
31 100 WorthliiKton Pump

Odd lots,
TotHl hiiIch 1,023,000 Mhures. Hntuu day 1V1C, 073,700.

131,357,600. Bumu period 115, 109,652,100.
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GOSSIP OF WALL STREET.

Yesterday's record Saturday session of
reiterdsr: the yenr, In which al(ni exceeded mill-

ion
Did. Aiked.

I.WIIrall.. shares In hour market for the
do Ipf 7s Hi first time since August 22, 1901, wa de-

scribedltd .'pf 411 aa ateel and .copper affair. ThaMarksy..
.Msnliallth

sit rcninlninK standard Issues wore for the
Manti,tKlt27 1211 most part stendy; the war specialties.
.Mayllpsplot lllHtf were soft, nnd with few exceptions, lllto
MlnftMll,.
Mlrhi Kit lii.v Union Pacific, Houtltern 1'aclflo and New
do pf 17 24 York Centtal, the railroad department

M was fractionally lower. With United Htales
ss.M. 120 122

do pf .I2H Hteel common at new hlfth record price
M SI' at 117 4, and closer to the lovet

72 of the preferred than at any other tlmo
MoKii.VTx

in on this movement, advice was forthcom-In- r
I.MolPlpf.. 11.1 from some quarters to take profits In
.Moturwpui MM tho common when' crosaea the pre-

ferredMurAKxn.
MiilViirnlMi'

SOl and Invest them In the latter Is-

sue,12UM which pays per cent.
NalKASll 11.1

.N'ntlxIpMI IPM,tl.:M' a.Hj Steel Baying.do ipr 77
''i,r ahu Nevertheless there were all kinds of

iNVDiuk
pr ll'i :tti'i

144 prophecies for further advance In Steel
i.n.n w.i heard In the Htrect yeiterday. That

Nnr.WVp, Ml SO will ko to 130 by next Saturday was per-

hapsNnrtliAin.
l'nlrllli..

.4 most freojuently heard, and some
I'arl'inst. tradera had the hardihood to predict an
do Ipr 711 ultimate hltth level at 150. Since the

IV.Mlprn1.li7M
2nr 7ii

llil common crossed par much of the buying
P.eTI.Vn a7 said to have been made for Investment

pr leic account. The theory
IVttlbMt A.1

iin ipr -1-

'H.ij.i
that thoso who already held Hteel com-

mon'ml. :i.i nt far lower prices figured that at
pr 1111 the prevailing level or even higher, the

PKtWfttMA.IM would warrant them In
IMillniaii. IM I"".. average price
milrklt 4 )' thus showing faith that on
Ilmiltflpr. the Investment In fair proportion to what
tHI.MnW

On 2pr
2(1
47

the corporation earning will be forth-
coming1I11 pf rood time.

SenlslMi. IIM IJ'n
ito pr :in

Sean--It I2rt 2few Copper Heeorils.07
MoPltS,lR.t:i1 IIN) News of the closing of the foreign con-

tractpf US
I1A for copper metal here with dreatHtii.el)krpin7

TiaAPae I2?4t Britain, Prance, Ttussla and Italy sent
TllVl.T. tin the copper stocks rlcochettlng upward
TPtl.AV
TohlTil li.UMM 1"M nnd carried three of them to new Mgh

record prices Anaconda at 99, Utah ut
.In iifiti and Inspiration Consolidated ut

r.."ii. These prices represent gains of
'Ti

.i.i
itHT.pr ta.t'4

I'D, 14.7, and l"t points respectively
1"nil,witn1 141. the high levels last year.
1'iK'litMrit 4ti, M new pool Is credited with opcrntlng In

lllliuMtpll?
tin pf Ids tl' Anaconda and with having taken

fiiiuil'ni.livj 102 the old pool's holdings In the neighbor-
hoodIMIt of 0014.ISC.tlPp.M

fsltiMeptnt lux
l'(tKp 27 Cnnsomptloaw
I'.xllliyAl 2H 32
rsitii.Mir Itip the copper contract of the

SItlltil
pr

IM
..a Allies Is, however, must share distinc-

tion with the consumption of the Ameri-
canValrCAf, A24 ltrnss Company, which credited

Valt.VP AO with using the metal at such thatltKKx 121 I2N
within enr will have consumed in

WUIltp eoes of the 448,000.000 pounds taken
vieyoi jr,ii

12.1 by Kurope. The company said to bo
Wllljadp

pf
llU'a the larKest single consumer of copper In

v. I.i: :i4 44 the Culled States. using now at the
ipr 1; rate of 40,000,000 pounds month, or

do ." utaled. Only
WliCi-- .12 pounds yearly.
Wi.Uih i:i7 neck ago this company was
ii.i pr 12.14 121 leportid to have purchased 30,000,000

Worth
AM pounds of red mctnl In one lot.

HI

The Bank Statement.tlx dividing.
Where "c" tollnwt has been stated from time to time

nuolatlon
hut ofter

a

that tho public buying heavily of
lor ten iharej. Mocks, p.iylnit cash for them and taklriK

them out of the Street altogether. The
strength of the market wm pointed to

prove that the supply of stocks was
ilecreHslnit. Further evidence, of cash
Iniiliii: was found yesterday In the bank

sept ept. ::, statement, whirl) disclosed nn Increaselll.l Akrl lll.l Ake,l
co i:t i?) tsi nf mily S14,S5G,000 In loans. Not less

SECURITIES.

RAILWAY EQUIPMENT

T.: 55n: no it;

i:.: tsi im
i.i,

Int crcstlmr was an Increase of 149,107,-- ,
"DO In net demand deposits, which re-- i
Heels some degree, the profits of
speculative wave that has been aweeplnf
over tho market In recent weeks. The
week's Increase In surplus was the
lnriteat since the middle of last July and
was due to tho Increase of I33.31t.000 In

"'i iH e.it-- reserve. Tills would Indicate that
the banks benefiting from dis-
tribution. n of recent heavy gold Im-

ports,9.",

il
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The sentiment Is growing that cotton-see- d
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poaltlon for both speculative and In-

vestment buyer. I.ard, the chief com-
petitor of cottonaeed oil. Is selling ap-
proximately 4 cents a pound higher than
the whereas the normal spread, Is
It) to cents a pound. amount
of cott"need oil used yearly com-
pound lard Is said to be approximately
2.i'00.ono pounds, about two-thir- of
the nnnu.il production of the oil. The
high price of hous Is uod as an argu-
ment that the position ot trie oil market
will remain strong.

Boom Tli Discrepancies.
As usual In boom times some rather

Interesting discrepancies have developed
In the market. Attention Is called to t il,
feature of the situation by Men ul,
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rity Hid Atkeit. should sell nt 36 to 4H per cent, above
19.1 l"S 1'W, pur when no dividend has ever been
IHI 73S 71', paid or is In prospect, while tho 6 per
1914 . 97 cunt convertible debentures sell to net
1.. 74't 7S,
l'." 97' 11 lliu puii.h.'ipnr 7C per cent, on his
1919 9.1 "!' Is also not clear. One Is a
I'll.' 9t sale or tho other a purrlmse. These
t'l 9d'4 are some of the Interesting questions
I'lll toji, to the thoughtful specula-

tor
tall ' being put up
1927 IS II nnd Investor by the present excited
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Railway Investors' League
Whether you are a large holder of railroad securities

or own only a few shares, your support is needed in
the movement to bring railroad Investors together on
a national cooperative platform.

You have a vital interest in the future of the

In addition to the general importance to the coun
try of future railroad development, you have si par- -

llCUloT lniurest 111 ute jJiveeui, fjiiuou vi inu uiiuuau
labor problem.

The piu-pos-
e of the Railway Investors' League ia to

assert, maintain and defend the rights of railway ty

holders, to guard against attacks from without
and within. It aims to secure to the individual in-

vestor fair play for his corporation and from his cor-

poration.
P'an of organization and membership blanks will

be sent on request to

RAILWAY INVESTORS' LEAGUE
61 Broadway, New York City

John Mulr, New York City, Chairman.
H. T. Wlniton, Washington, D. C.
C. McConnell, Hogansburg, N: Y.
J. A. Fagan, Minneapolia, Minn.

Carl W. Pierce, Maitillon, O.
F. Edward Sommera, St. Louii, Mo.
William K. Ewing, San Antonio, Tex.

Raul Mack Whelan, New York City, Secretary.
Committee of Organization.
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UodfT
A perfectly secured

Public
Preferred Stock

YIELDING 7.77
Not ennniiRS tit
dividend : t

Equity five time
entire Preferred v

Bond Mortgage Closed
Itl(lltrlo eolirlti'il

E. Fitkin & Co.
I'll Broadway Tel. 7305 fori.

He Specialize In

Tommy Bums

Gold Mining Co.
Participating T"0 Preferred Stack
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